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THE TEA RESEARCH FOUNDATION OF KENYA

(A COMPANY LIMITED BY GUARANTEE)

REPORT OF THE DIRECTORS
The Board of Directors is responsible for the preparation and presentation of financial statements for the

Foundation and have presented their report togrtt ei with the Accounts for the twelve months ended 30u June

2008

PRINCIPAL ACTIVITIES
The Foundation,s mandate is "to promote research and investigate problems related to tea and such other crops

and systems of husbandry as are associated with tea throulhoui Kenya including the productivity (yield),

quality and suitability of land in relation to tea planting, and matters ancillary thereto"'

GENERAL
The Tea Research Foundation of Kenya (TRFK), was established in 1980 to replace the former Tea Research

Institute of East Africa (TRIEA). Research focuses therefore on development of improved clones, appropriate

technologies for improvement of yield (quantity of green tea leaflmade tea per hectare) and quality' Thil is

done thr-ough development of appropriaie practicer- for t.u production including breeding, clonal selection,

correct plant nutrition, optimal ciop tiusuandry methods, crop physiological studies, control of major pests and

diseases, manufacture, marketing and utilization of finished product,

TRFK is incorporated as a Company limited by guarantee under the Companies Act (Cap a86) of the laws. of

Kenya. The Foundation is a state corporation (pirastatal) as per the State Corporations Act (Cap 446 section

2b(;)) The Foundation's activities ari funded mainly (61.5%t by the Tea Board of Kenya through cess levied

on t1e basis of tea growing area and amount of made tea produced annually. The difference (38.5%) of the

expenditurc is internally ienerated by the Foundation from its own tea estate, sale of planting material,

advisory analytical services, sale ofPublications and other services.

The Research Director is the Chief Executive as provided for by the Foundation's Memorandum and Articles

of Association (1980) and the State Corporations Act (Cap 446). The Foundation has five technical

departments (Botany/Breeding, Chemistry, Crop Environment, Plant Protection and Advisory ) and.operates

from its hcadquarters at Timbilil Estate,Kericho and also has an 8ha sub-station at Kangaita in Kerugoya,

Kirinyaga District.

TRFK VISION
The vision statement of the Foundation is "improved and sustainable livelihoods and incomes for farmers in

the tea industry through innovative research".

MISSION STATEMENT
The mission of the Foundation is to "generate and disseminate, technologies and knowledge through

innovative research for improved production, value adding and marketing of Kenyan tea while conserving the

environment".

L
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SUMMARY OF FINANCIAL RESULTS

Deficit for the period: KShs.26,657,104.
The Directors have transferred the deficit for the ycar to the Accumulated Fund in accordance with thc powcrs
conferred on them by the Memorandum and Articles of Association.

DIRECTORATE
In accordance with Article 30, the Board of Directors consist of:-

(a) Chairman, Tea Board of Kenya
Mr. Dunstan M. Ngumo Alternate Mrs. Sicily K. Kariuki

Chairman of the Kenya Tea Development Agency (KTDA)
Mr. Stephen M. M'Imanyara

Managing Director, Kenya Tea Development Agency (KTDA)
Mr. Lerionka Tiampati Altemate Mr. Arthur K. Rimberia

Permanent Secretary, Ministry of Agriculture
Dr. Romano M. Kiome Alternate Mr. Humphrey Mwangi

Director of Agriculture, Ministry of Agriculture

Director, Kenya Agricultural Research Institute
Dr. Ephraim Mukhisira Altcrnate Mr. James B. Matata

The Director of Research, Tea Research Foundation of Kenya (TRFK)
Dr. Wilson K. Ronno

Secretary to the Board
Dr. Wilson K. Ronno

{
(b)

The Directors listed under are liable
3-year term after the

BY

R. LSON K.

by rotation but those listed under (b) shall retire at the end of
shall be eligible for re-nomination.

\

ry 
^mr 

Qr.':.
DATE:

Three persons nominated by the Ministry of Agriculture
Mr. Sammy Chepkwony (Chairman of the Board)
Mr. AIfred Tarus
Mrs. Abigail Wanyama lJptoZZ"d February 2008
One Person nominated by the Kenya Tea Growers'Association (KTGA)
Mr. Solomon c. Koech Alternate Mr. Titus K. Korir - Upto:om eptt'zooa

T
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, REPORT
THE YEAR EI\DED

The state Corporations Act and the Companies Act requires the Direclors to prepare financial

statements each financial yeaq which give a true and fair view of the affairs of the Foundation and its

surplus or deficit for the year. They also require the directors to ensure the Foundation maintains

proper accounting records, which disclose, with reasonable accuracy the financial position of the

Foundation.

The Directors accept the responsibility for the annual financial statements, which have been prepared

using appropriate accounting policies supported by reasonable and prudent judgments and estimates,

consistent with previous years and in conformity with international reporting standards. The Directors
are of the opinion that the financial statements give a true and fair view of the state of affairs of the
Foundation as at 306 June 2008 and of its deficit for the year then ended. The Directors further
confirms the accuracy and completeness of the accounting records maintained by the Foundation,
which have been relied upon in the preparation of the financial statements, as well as on the adequacy

of systems of internal financial controls.

This statement is approved by the Board and is signed on its behalf by:

MRS. CHEPKWOI\IY
CHAIRIT{AN. TRFK

DATE NoV I"o6
DATE.

Nrv 4"or
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REPUBLIC OF KENYA

Tclcphone +25 4-20-342330

Fax +254-20-3 I 1482

E"nrarl: cag@kenyawcb-com

PO Box 30084-00100
NAIROT]I

KENYA NATIONAL AUDIT OFFICE

REPORT OF THE CONTROLLER AND AUDITOR GENERAL ON THE
FINANCIAL STATEMENTS OF TEA RESEARCH FOUNDATION OF KENYA
FOR THE YEAR ENDED 30 JUNE 2OO8

I have audited the financial statements of Tea Research Foundation of Kenya for
the year ended 30 June 2008 set out on pages 6 to 13 which comprise the
balance sheet as at 30 June 2008 and the revenue account, statement of
changes in equity and the cash flow statement for the year then ended, together
with a summary of significant accounting policies and otner explanatory notes in
accordance with the provisions of Section 14 of the Public Audit nct, ZOOg. t

have obtained all the information and explanations which, to the best of my
knowledge and belief, were necessary for the purpose of the audit.

Directors' Responsibility for the Financial Statements

The directors are responsible for the preparation of financial statements which
give a true and fair view of the Foundation's state of affairs and its operating
results in accordance with the lnternational Financial Reporting Standards. This
responsibility includes: designing, implementing and maintaining internat controls
relevant to the preparation and fair presentation of financial stitements that are
free from material misstatement, whether due to fraud or error; .selecting and
applying appropriate accounting policies; and making accounting estimates that
are reasonable in the circumstances.

Responsibility of the Controller and Auditor Generat

My responsibility is to express an independent opinion on the financial
statements based on the audit. The audit was conducted in accordance with the
lnternational Standards on Auditing. Those standards require compliance with
ethical requirements and that the audit be planned and performed with a view to
obtaining reasonable assurance that the financial statements are free from
material misstatement.

An audit involves performing procedures to obtain audit evidence about the
amounts and disclosures in the financial statements. The procedures selected
depend on the auditor's judgement, including the assessment of the risks of
material misstatement of the financial statements, whether due to fraud or error.
ln making those risk assessments, the auditor considers internal controls
relevant to the entity's preparation and lair presentation of the financial
statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Foundation's internal controls. An audit also includes

{
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evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by the directors, as well as
evaluating the overall presentation of the financial statements. I believe the audit
provides a reasonable basis for my opinion.

1. Financial Performance

As in the previous years, the Foundation's financial performance has remained
poor. During the year ended 30 June 2008, the Foundation incurred a deficit of
Kshs.26,657,104 which brought the cumulative deficit to Kshs.29,871,669. ln

addition the Foundation's balance sheet reflects a negative working capital of
Kshs.28,137,177 (2007 11,110,233). The poor financial performance during the
year was mainly attributed to reduction in tea farm income. Unless the trend is
reversed, the Foundation will be unable to fulfill its mandate and meet its financial
obligations as and when they fall due.

2. Property Plant and Equipment

As previously reported, the balance sheet, property, plant and equipment
balance of Kshs.475,839,021 excludes 20 acres of unvalued land at Kangaita
Research Station for which the Foundation has not obtained title documents.
Although the land is developed with investments in tea and buildings with a net
value of Kshs.11,503,004, it is in a gazetted forest and cannot be owned ortitle
issued in the name of the Foundation. ln the absence of valuation report and
ownership documents for Kangaita Research Station, it is not possible to confirm
the carrying value of the properties as reflected in the financial statements as at
30 June 2008 or the ownership status of the Foundation's land at the Station.

3. Receivables and prepayments

As disclosed in note 4 to the financial statements, the Foundation's receivables
and prepayments balance of Kshs.7,396,948 (2OO7 Kshs.9,482,899) includes
staff and trade receivables balance of Kshs.4,722,94o. The staff and trade
receivables balance also includes staff debtors amounting to Kshs.1,990,388 due
from the Foundation staff which have remained outstanding for over one year.
The balance further includes Kshs.780,000 owed by a board member for supply
of plants, which has remained unpaid since November 2004. Although, the
Foundation has indicated that steps have been instituted to recover these debts,
it is not clear and management has not justified why it has taken about five years
to recover the debt from the board member.

4. Payable and accruals

As disclosed in note 6 to the financial statements, the payables and accruals
balance of kshs. 29,763,952 (2007 kshs.2S,128,599) includes outstanding audit
fees totalling Kshs.750,000 in respect of 200412005,200512006 and 200612007

5



financial years. The Foundation was unable to honour its financial obligations
and is in breach of the law.

Opinion

Except for the foregoing reservations, in my opinion, proper books of account
have been kept and the accompanying financial statements give a true and fair
view of the state of financial affairs of the Foundation as at 30 June 2008 and of
its deficit and cash flows for the year then ended in accordance with the
lnternational Financial Reporting Standards and the Kenya Companies Act, (Cap
486 of the Laws of Kenya).

A^rrr*
P. N. KOMORA, CBS.
CONTROLLER AND AUDTOR GENERAL

Nairobi

28 November 2008
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THE TEA RESEARCH FOUNDATION OF KEI{YA

(A COMPANYUMITED BY GTIAfuINTEE)

BALANCE SHEET AS AT 3OTHJUNE 2IXIE

Notoe

200?/2(m

Krlu

NON{T,'RRENT ASSETS

Prppcrty, Plrnl rad F4uipocd

CTJRRENT ASSETS

Inrrcntoricr

Reccivrblor & Prcprynattr

Brnt&Cerhbrllos!

CURRENT LIABILTTIES

Prpblo& Accnreb

Benk ovqdnft

NET CI,JRREI{T ASSETS

TOTAL AIET ASSETS

EQUITY:

Aenrmlrtod}\nd

Rc\nlurtion RGadrrc

TIR S CHEPtrVONY

CIIAIRMAN.TRFK

4 (( &-oo&

475,839,02t

471&,9.021

1,050,489

7,3X;,948

4/J4,812

E.E52r49

29,763,952

7-Xt,.474

36,9t9,426

(2E,137,177)

4{7,7O1,U4

(29,871,669)

477,573,513

u1,701,44

DRV,K,
DIRECTOR

20i,6,nm1

Krh.

48r,469,181

,185.469.f81

t,656.p77

9,484899

2t79.390

14.0t8J65

25.t28,599

25,128,599

0 I,l 10,23 3)

474J58,948

-

(t,214,565)

477.573.513

474358.948

It

2

3

4

5

6

\P
7

t

h l.r&
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INCOME

Contribution frmr TBK

Tcr Ferm Incmc

Otlrcr Opcrrting hcomc

D(PENDITURE

Adminirtntiw opcnrcr

Rcrcrrch end Dwclo,pmcnt grpsruar

Tcr Frm erponrcr

Othcr Opcrrting ogcrlcr

Dcp,rrcirtion of Fixcd Atlatt

Grend Totd

SURPLUS(DEFICTD

TRANSFERRED TO ACCI,,IMT'LATED FUND

TIIE TEA RESEARCH FOUNDATION OF KENYA

(A COMPANYUMITED BY GAAR|INTEE)

REVEITTJE ACCOUNT FOR TTIE YEAR EI\DED 3UTH ruNE 20oE

Not6

2007D0,,a

Krlu

71,r40,084

29,13E,930

\798,t62

1o3,777,176

54,616,447

2r,55 1,804

29,251,114

8,340,039

t20,7s9,421

ls 9,674,855

t30,434,279

9

t0

2006t2007

Krh.

74,979,063

71,934,894

3,839,00t

150.75:r,965

56,066,400

31,4/.5,722

43,5 I 1,95t

13,685,435

l,tl,7O9,5l5

8,1 13,239

r52tz2,754

(2,069,789)

(2,069,789)

-

TOTAL

ll

t2

13

l4

TOTAL

..4

l6

.r04)
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THE TEA RESEAR(xI FOUIIDATION OF KENYA

(A COTT PANY IJilNED BY GAARANTEE)

STATEMEMoFCIIANGESINEQUITYFoRTI{EYEARENDED30THJI,NE2IXIB

Shrre

Croitrl

Ro'rlurtloo

Reeertta

Rgveoue

Re*twca

Totrl

>

Klh Krh

(t,1u,776' 473,206,178

(2"069,789) (2"059,7t9)

KihKlh

Brlroco u at ld JulY 2006

Prior prr djuetmmtr

Rcvdution of urctr

Ranlurtion m DirPorcd rr*tr

Tnndorr to Rcrcrvcr

Bdeocc er rt 3Oh June 2lXl7

474,065,599

285,360

Bdrnco u rt lil JulY 2tX)7

Prior ycer rdjurtmcntl

Rcvrlurtiqr on Diryoi€d rrrctl

TilEftrrto Rcccrvcr

Bdeocrga30thJune20(E 474J30.959

Tho Foundetion bcing r compury Limitod by grrrrntcc by lbo Govcrrnrcnt of Kcnya (GoK) door

not hrvc oquity drc!.

474,350,959 Q,214,565) 471,136,389

(26,657,104) Q6,651,r04)
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TIIE TEA RESEARCH FOUNDATION OF KEITYA

(A COMPANY r.rMnED BY GITARANTEE)

CASHFLOW STATEMENT FOR TIIE YEAR ENDED 3OTH JI,]NE 2IxE

CASII FLOW FROM OPMATING ACIITIIES:

KSIIS

2lm7DUuJ

KSIIS

(26,6s7,104)

KSHS

2l,,,5n0,[7

KSHS

(2,06!r,789)STJRPLUS (DEFTCT)

Adjrutmcntr fr,
Dcprccittion

Grin m relc offixod rrrctr

hic ycer djrutmcnf

Invertment incomo

intcrcrt opcruc
Opcnting rurplur bcforc worHng crpild chrngcr

(hcrcr*)dccruro in .tockt

(Iacrcerc)deocero ia rccicvrblcr

Incrcr{docrcerc) in pryeblcr

Crsh gcncrrtcd fmm opcretions.

CASHFLOW FROM IITVESTING ACTIVITIES

IntErc.t rrccivcd

Intcrcrt on brnk owrdrrft

Rrclurc of fixod euotr

hocccdr from relc of F/urctr
Nrl cuh urcd ln invcsfing rcllviticr

CASHFLOW MOM FINANCTNG ACTIVITIES

Na ircrceedDccrcrrc) in crdr rnd certr cquivrlcntr

Cuh rnd clh cquivrlcntr rt thc bcgining of thc paiod
Cedr rnd cdr oquivelcntr et thc cad of thc pcriod

9,674,t55

(2r,165)

8,1 13,239

(27,*0)
(r5,057)

9,646,690 t,030,202

(17,0r0,414) 5,960,at3

605,5tE

\0t5,954
7,326,8y2

(363,057)

(3,&e,572'

3,400,739 (371,r91)

(e,6E3,sr2)

fl6.330)

55S,522

2t,t65

(44,695',)

55,057

(6,r25,8231

(6.670.766)

(9,70O,Gn)

(e,700,0s2)

2,t79,390

(6.t20.662r

(1,w2,24'

(l,(tr2r,a4)

{

3,!)61,634

L8793n
(9.700.052) (r,lB2214)
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T}IE TEA RESEARCH FOUNDATION OF KEI{YA

(A COTTPANY LIMNED BY GAARANTEE)

NOTES TOTHE ACCOUNTS

l. AocounlingPolicics

Thc principel eccorurting policicr rdoptcd in thc prcpention ofthcrc finencirl tt tcmcnt! rrc rct out bclow:-

r) Brsir of prtprntion

Thc finrncirl rtalerncntr erc prcpered undcr tho hictoriql cort corwcntion as modificd to includc

rcvtlu.rtiotr ofelact!

b) Rcvcnuc Rccognitlon

Incomc ir rccopircd qr thc eccnul beris of rccounting

c) Rctircment bcncfts

Thc Foundrtion mrinttins r non+okibutcy pcruior rchcmc rt 37.5% by tho crnploycr for thc

non-unionireblc ltefrrnd e coEibutory rchcmc rt l0% for thc unioniuble rhff.
Thc Formdrtion contsibutcr to r dcfinc bc,ncfit rchsmo for thc non-unionisablc rtelf tnd I hovidcnt

fiud for thc rmimireblc ctrlf,

d) Invcntoricrvdurtion

Iwqrtoricr err vducd et rctrul coat or nct rrrlisctblc vrluc whichsvcr is lowcr.

G) Cah llow ilrtcmcnt

Thc cerlr flow rtetcmcnt ir prsprred to rcport cerh flow during thc pcriod in rccotdrncc with thc rcquircmenlr of IAS 7.

f) Invc.tmcntr

Thc Foundetion tekcs cognizencc ofthc fect thet curruntly it docr not lcgally own 0rc hnd thrt thc

irwcrtmcnb in Krngritr rrc in It thercforc did not rccognicc the vrluc ofthc land rr prrt of
itr sactr.
g) Comprnllves

Comprntivc figurcr hrvc bcstt p,rovidcd to conform to the chrngcr in prcscnhtion as rcquircd by thc LAS.

2. PROPERfi, PLANTT & T:QUIPMEM.

Propcrty, pltnt & cquipmatt rrc rtztcd at cortlvahution lccr rccwnuhtcd dcprccirtion.

Dcprccietion ir crlculetcd on rlreight-linc berir to writcofrthc cort in eqrul inrtrlmcnts ovcr thc

enticiptrcd uscful lifc of thc:ucb. Thc dcprccirtion nta currently in rsc

erc u follorxr;

Buildingt 2.3o/o

Furniturc & Equipmcnt l9o/o

Motq Vchiclot 23o/o

Frcchold l,end

rnd Bulidinp

Kshs.

Mrehincry end

Equipmcnt

Kshs.

Motor

Vchiclcr

Kshs.

Tot:l

Kshs.

COST/VALUATION

lrt July 2007

Additiou

Rwrhution

Di+od
Ar rt 30th Junc 2fi)t

DF?RECIATION

ld Jnly 2007

Dspo.rYRsvrlution

Chrgc fc lho ycrr

Ar et 30 Junc 200t

NET BOOK VALTTE

3fih Junc 2fi)t

30tt Junc 2fl)7

45t,212"4m 25,29E,866

44,695

17,539,384 494,050,740

44,695

43t2t2,4m 2534s,#t 17,539JE4 494,09s,,l3s

2796,755 2,474,415 3,3 10,388 E,5E1,558

z796,756 2.554.308 4.323-792 9.674.t56

5.593.S1 I s,028,7Tt 7.(t4.180 1E,256.41a

,145.618.9?9 20J14,83r 9.905104 471$qDt
447,t07,936 22,427A77 15J33,868 4Si469,lrl
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3ITWETMORIES

Thc coaporition of Stock ir u follorn:

-Print ng A Sbtioncry

-Edrl! Fucl Stock

-E trto Adm Slock

-Thrbilil Edrtc Stoc&

4 Roc-clvrblcr rnd prcpeymcntr ln lhc prr b mtdc up rr follotr:

- St frrnd Tn& rcccivrblcr

- O0rqRoccivrblcr

hovirion fq doubtful dcbtr

Totrl
H

A povirion for brd end doub6rl dcbll of4% hrr bccn providod.

5 BANK.3 CASH BALANCES

Thc Fo'ndrr.ion rneintrinr Brnrr eccourtr both in Kcricho (Her) end Kcnrgoyr (Kengritr
Sub{rtion).

2lm7Dlma

60,4T2.94

57 1,761.00

67,919.65

3r0.385.45

2l,,,6,t2l,,,7

5 1,r90.68

441,543.30

t56,0t 1.0{)

306,t61.00

1,05(1,,189.(}4 1,655,075.98

2(m2008

4,ru99.91
3,00t,755.99

20,Mt20i07

7,654,ll()8.00

2,136,670.N

.13) 176.00)

7J969,t8.07 9.,{82.902.00

BANK .3 CASII BALANCDKERJCHO
BAITK

COOP. {uncat Accorurt (tvfiin)

COOP. -Timbilil Co{p A/C

SUBTOTAL (BrnL ovcrdnft)
CGOP. {eop Benkhojcct A/C
KcB -wotro projoct

{onrolidttcd Brnk

-Ertttc pctty crrh

-Potty cerh - @orcuch)
-lv{.C.B Crrh conbol

SI.]B.TOTAL

BANK & CASH BALANCE-KANGAITA

BANK

co,oP {urront Accorurt

-Pctry Cerh

4uh Contrcl

SUB.TOTAL

GRANDTOTAL

6 PAYABLESIS ACCRUALS

Pryeblcr & Accnub for thc ycrr ir mrdc 14 u foilowr:
- Tndc crcditon

- Othcr peyeblcr

Tord

A/C NO.

0l 13677tr0000

0l l36778lmol

0l13677il0003

237-79t49E

0r30060013600

A/C NO.

0l 136778 10002

2(J,}:'nlx,|8

(3,t29,648.7t)

(3,395,E25.40)

Q22\174.1t'
7,615.00

309,222.m

t\32O.@

73.05

r7,605.65

3.t6,836.60

2g06,ntu

251551.00

I,t77,549.00

159,440.00

305,935.00

6,277.OO

10,r08.00

t4,959.00

-(

2,627222

2UnDl,,m 2wtm7

34,280. t5

23,695.05

223,019.90

26,323.O0

2,t25.00

232,t67.90s7,yt5.20

,l{x,811.80

2co7n0{0t 20x06,;2007

24,504,102.7t 20,275,t93.95

s,259,849.4s 4,t527O4.95

29,763,952.23 25,128,59&90
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7 ACCI,,IMT]LATED T'I,,IND

ln July 2007

Tnndrr frorn rsrrrlurti(n ngacn E

Surplu/Dcficit fiom rot/aruc rccoutrt

lo 9llr-eslrrqlrJneg!
Sdc ofPublicrtionr

Lrbn toryTcrt

Idcrcdrcccirgblo

D)iryool of urctr

I I Adminidnlivr Grenr..
Admiaidretion

Emolumcdr- Scnior Stefr

Emohmcntr- Iunior Stlff
Rctircmor BGnGGb (SS)

Rafuumct Bcocfitr (JS)

Hour Allowrncc

Puregcrprid-L,ocrl Lcrvc

Bed dctn op.
Modicel

Bord E:qcnrcr

t REVALUATION RESERVES

Tho rgctr of tho Foundetim ws,rs rcvrlucd in tho yrer yiclding r rwrlurtim rcrcrvo of Krh4T?573513

20i,,D0i0a

9Icr.ErrqIEEs
Srlc ofGrccn lcrf

Srlc of Plrnting tvldcrirlr

Krngrilr rcvearrc

2@7nlm,J 2fi)6t2lm,

(3,214,565) (r,14/,,776)

(26,657,r04) e069,7t9)

09,r[,669) (3rl+565)

2$6nun

27,079,250 57,258,294

931,849 13,799,780

I,127,831 876,t20

29,13E930 71,934,4X

5t,592

1,573,t70

28,165

l,137,534

155,918

1316,758

55,057

131r,275)
2,798,162 3,E39,0(B

E,35 t,369

20,322,674

14,139,533

5,2t;3,7U

1,364,60t

237,6N

43l,Xi4

l9,t7t
2,081,808

1n4,276

t,t67,665

19,029,361

13,7tt,429

6,t97,n6

1,099,854

15t,,r00

583,593

30t,1?6

2,96t,136

3,364,71O

9,616,u7 56,066,400

13



12 Rercrrch & Dcveloomcnt erocnsc!

Tnwlling(Dry)

Tnvclling - Acry'Subrirtanco

Tnining rnd Confcrcnco

Erycrimcntr

13 Ertrtc crocnscr

Ertrtc E:gcnditurc

l,l Othcr Oncntinp crocnscr

Propcrty upkccp

ElcclWrtcr & Coucrvrncy

Libnry

hrblicrtion

p'nmrry School

Inrurucc

GRANDTOTAL

15 OPMATING SI.JRPLUS BEFORE TA)(ATION

Thc opcreting SurpluJdeficit ir rrrivcd rt rflcr chrrging,

Ardit Fccr

Dircctodr Fccr

Dcp,rccirtion of hopcrty, Plent end Equipmont

And eftc.t crrditing;

Intcrcrt rccciveblc

16 TAXATION

Thc Foudetion ir only lieblc to incomc Trx on dMdcndr rnd intqsrt

rccciublc.Thcrc itouu erc ruurlly tucd et rcurcc.

28,551,m4 31,4,,,5,722

29,251,t34 43,511,95t

29251,134 43,51 t,95E

L012"47t
4,889,941

59,162

95,000

281,t79

9X5,2t5

8J,(},U,9 13,685,,(,5

-

120,759,424 l.l4,7(llt,5l5

2UnDU)A 2lJo5al,,},

6,413,354

3,092,437

2,026,018

17,019,995

7,047,735

4,225,t72

2,3t6,332

17,t35,7t3

2,53 1,910

t,798,65

372,X6

326,920

36t,082

r-2t7-t22

250,mo

.$0,mo

9,674,855

2E,165

250,000

,aEo,mo

E,ll3139

55,057

{

14




